
    
                                                       S T A T E   O F   A R I Z O N A                                                         
                                               S T A T E   T R E A S U R E R ' S   O F F I C E                                                 
                                                                                                                                               
                                                    W A T E R M A R K   I N V E N T O R Y                                                      
                                                                                                                                               
                                          INVESTMENTS OUTSTANDING AS OF 9/30/03  (SETTLEMENT BASIS)                                            
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03                                               
                                                             POOL:  LGIP (5)                                                                   
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 AGENCY NOTES-VAR (30/360) (   8) 
                                                 -------------------------------- 
 33017 3133MWSP FHLB                1.310  3/17/05  1.310 Aaa  AAA   13,000,000.00   100.14200 2  13,000,000.00  13,018,460.00       18,460.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.310            13,000,000.00                13,000,000.00  13,018,460.00       18,460.00 
  
 
    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES-VAR (30/360) 12X    (TYPE    8) 
  
  
                                                 U.S. TREASURY NOTES & BON (  12) 
                                                 -------------------------------- 
 35200 912828AY U S TREASURY NOTE   2.000  5/15/06  1.461 Aaa  AAA   20,000,000.00   100.68750 2  20,275,267.03  20,137,500.00     -137,767.03 
 35743 912828AY U S TREASURY NOTE   2.000  5/15/06  1.637 Aaa  AAA   20,000,000.00   100.68750 2  20,184,927.54  20,137,500.00      -47,427.54 
 35754 912828AY U S TREASURY NOTE   2.000  5/15/06  1.744 Aaa  AAA   20,000,000.00   100.68750 2  20,130,152.93  20,137,500.00        7,347.07 
 35351 912828BB U S TREASURY NOTE   1.250  5/31/05  1.160 Aaa  AAA   50,000,000.00    99.93750 2  50,073,903.82  49,968,750.00     -105,153.82 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.408           110,000,000.00               110,664,251.32 110,381,250.00     -283,001.32 
  
    4 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY NOTES & BONDS      (TYPE   12) 
  
  
                                                 GVT TRUST CERTIF ZEROES & (  17) 
 
                                                 -------------------------------- 
 35273 383752BM GOV'T TRUST CERTIF         5/15/06  1.675 Aaa  AAA    5,500,000.00    94.37500 2   5,269,746.70   5,190,625.00      -79,121.70 
 35274 383752FZ GOV'T TRUST CERTIF         5/15/06  1.675 Aaa  AAA   10,000,000.00    94.37500 2   9,581,357.64   9,437,500.00     -143,857.64 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.675            15,500,000.00                14,851,104.34  14,628,125.00     -222,979.34 
  
    2 ITEMS IN SUBTOTAL FOR:  GVT TRUST CERTIF ZEROES & STRIPS (TYPE   17) 
  
  



  
                                                       S T A T E   O F   A R I Z O N A                                                         
                                               S T A T E   T R E A S U R E R ' S   O F F I C E                                                 
                                                                                                                                               
                                                    W A T E R M A R K   I N V E N T O R Y                                                      
                                                                                                                                               
                                          INVESTMENTS OUTSTANDING AS OF 9/30/03  (SETTLEMENT BASIS)                                            
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03                                               
                                                             POOL:  LGIP (5)                                                                   
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 
                                                 AGENCY STEP UP NOTE (30/3 (  22) 
                                                 -------------------------------- 
 32693 3128X0J8 FHLMC               2.250  2/27/06  2.248 Aaa  AAA   25,000,000.00   100.37500 2  25,000,000.00  25,093,750.00       93,750.00 
 35612 31339YPK FHLB                2.000  7/28/06  2.053 Aaa  AAA   25,000,000.00   100.03125 2  24,998,853.60  25,007,812.50        8,958.90 
 32712 3133MWDQ FHLB                2.300  3/03/06  2.300 Aaa  AAA   50,000,000.00   100.40625 2  50,000,000.00  50,203,125.00      203,125.00 
 33615 3136F3KU FNMA                2.000  4/24/06  2.126 Aaa  AAA   25,000,000.00   100.03125 2  24,998,036.20  25,007,812.50        9,776.30 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.205           125,000,000.00               124,996,889.80 125,312,500.00      315,610.20 
  
    4 ITEMS IN SUBTOTAL FOR:  AGENCY STEP UP NOTE (30/360) 2X  (TYPE   22) 
   
                                                 AGENCY NOTES (30/360) 2X  (  23) 
                                                 -------------------------------- 
 36992 3128X0WL FHLMC               2.150  1/21/05  1.549 Aaa  AAA   10,000,000.00   100.28125 2  10,018,095.24  10,028,125.00       10,029.76 
 35748 3128X1NH FHLMC               1.360  7/14/06  1.741 Aaa  AAA    5,700,000.00    99.95800 2   5,683,192.81   5,697,606.00       14,413.19 
 35479 31339XN8 FHLB                2.250  6/30/06  2.249 Aaa  AAA   10,000,000.00   100.15625 2  10,000,000.00  10,015,625.00       15,625.00 
 35481 31339XN8 FHLB                2.250  6/30/06  2.250 Aaa  AAA   10,000,000.00   100.15625 2  10,000,000.00  10,015,625.00       15,625.00 
 35538 31339XWA FHLB                2.000  7/07/06  2.000 Aaa  AAA   10,000,000.00    99.71875 2  10,000,000.00   9,971,875.00      -28,125.00 
 35862 31339YNA FHLB                2.080  7/21/06  2.586 Aaa  AAA    8,000,000.00    99.84375 2   7,975,901.64   7,987,500.00       11,598.36 
 35165 31359MSE FNMA                1.750  6/16/06  4.000 Aaa  AAA   15,000,000.00    98.90625 2  14,978,595.04  14,835,937.50     -142,657.54 
 35863 3136F3V3 FNMA                2.270  7/21/06  2.257 Aaa  AAA   15,000,000.00   100.06250 2  15,000,000.00  15,009,375.00        9,375.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.448            83,700,000.00                83,655,784.73  83,561,668.50      -94,116.23 
  
    8 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES (30/360) 2X         (TYPE   23) 
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                                                    W A T E R M A R K   I N V E N T O R Y                                                      
                                                                                                                                               
                                          INVESTMENTS OUTSTANDING AS OF 9/30/03  (SETTLEMENT BASIS)                                            
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03                                               
                                                             POOL:  LGIP (5)                                                                   
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 
                                                 AGENCY NOTES-VAR (30/360) (  25) 
                                                 -------------------------------- 
 32974 3128X0K4 FHLMC               1.540  3/03/05  1.540 Aaa  AAA   25,000,000.00    99.97700 2  25,000,000.00  24,994,250.00       -5,750.00 
 33125 3133MXAF FHLB                1.940  9/26/06  1.940 Aaa  AAA   50,000,000.00   100.60500 2  50,000,000.00  50,302,500.00      302,500.00 
 33793 3133MXP5 FHLB                1.560  4/21/06  1.571 Aaa  AAA   25,000,000.00   100.54100 2  24,993,349.40  25,135,250.00      141,900.60 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.748           100,000,000.00                99,993,349.40 100,432,000.00      438,650.60 
  
    3 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES-VAR (30/360) 4X     (TYPE   25) 
   
                                                 AGENCY NOTE-VAR (30/360)  (  29) 
                                                 -------------------------------- 
 35087 31339XM9 FHLB                2.250  6/23/06  2.250 Aaa  AAA    5,000,000.00   100.06250 2   5,000,000.00   5,003,125.00        3,125.00 
 35540 31339XVT FHLB                2.000  7/07/06  2.000 Aaa  AAA   25,000,000.00    99.71875 2  25,000,000.00  24,929,687.50      -70,312.50 
 35123 31339XVW FHLB                2.000  6/26/08  2.000 Aaa  AAA   25,000,000.00    98.93750 2  25,000,000.00  24,734,375.00     -265,625.00 
 35926 3136F3U5 FNMA                2.070  7/24/06  2.059 Aaa  AAA   25,000,000.00   100.06250 2  25,000,000.00  25,015,625.00       15,625.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.034            80,000,000.00                80,000,000.00  79,682,812.50     -317,187.50 
  
    4 ITEMS IN SUBTOTAL FOR:  AGENCY NOTE-VAR (30/360) 2X      (TYPE   29) 
  
                                                 AGENCY NOTE-VAR (ACT/360) (  30) 
                                                 -------------------------------- 
 33127 3133MXCP FHLB                1.355  9/28/06  1.438 Aaa  AAA   13,700,000.00    99.94400 2  13,663,442.13  13,692,328.00       28,885.87 
 33382 3133MXH9 FHLB                1.916 10/02/06  1.982 Aaa  AAA   10,000,000.00   100.02900 2   9,978,557.46  10,002,900.00       24,342.54 
 33383 3133MXH9 FHLB                1.916 10/02/06  1.982 Aaa  AAA   14,050,000.00   100.02900 2  14,019,849.67  14,054,074.50       34,224.83 
 34555 3133MYN9 FHLB FLOAT          1.980  5/22/06  1.979 Aaa  AAA   15,000,000.00    99.90400 2  15,000,000.00  14,985,600.00      -14,400.00 
 33194 78442FAP SLMA CORP           1.340  3/15/06  1.339 A2   A     10,000,000.00   100.05500 2  10,000,000.00  10,005,500.00        5,500.00 
 34297 78442FAS SLMA CORP           1.280  4/25/06  1.306 A2   A     10,000,000.00    99.98000 2   9,992,184.43   9,998,000.00        5,815.57 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.698            72,750,000.00                72,654,033.69  72,738,402.50       84,368.81 
  
    6 ITEMS IN SUBTOTAL FOR:  AGENCY NOTE-VAR (ACT/360) 4X     (TYPE   30) 
  



 
                                                       S T A T E   O F   A R I Z O N A                                                         
                                               S T A T E   T R E A S U R E R ' S   O F F I C E                                                 
                                                                                                                                               
                                                    W A T E R M A R K   I N V E N T O R Y                                                      
                                                                                                                                               
                                          INVESTMENTS OUTSTANDING AS OF 9/30/03  (SETTLEMENT BASIS)                                            
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03                                               
                                                             POOL:  LGIP (5)                                                                   
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 CORPORATE NOTES (30/360)  (  50) 
                                                 -------------------------------- 
 34972 88319QF7 TEXTRON FINL CORP   2.750  6/01/06  2.880 A3   A-    10,000,000.00   100.09100 2   9,967,057.20  10,009,100.00       42,042.80 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.880            10,000,000.00                 9,967,057.20  10,009,100.00       42,042.80 
  
    1 ITEM IN SUBTOTAL FOR:   CORPORATE NOTES (30/360) 2X      (TYPE   50) 
  
  
                                                 CORPORATE NOTES-VAR (ACT/ (  52) 
                                                 -------------------------------- 
 35864 00878833 MERIDIAN FUNDING C  1.460  6/09/08  1.443 Aaa  AAA   10,000,000.00   101.35900 2  10,000,000.00  10,135,900.00      135,900.00 
 35652 02666QTH AMERICAN HONDA FIN  1.280  7/11/06  1.278 A1   A+    20,000,000.00   100.02000 2  20,000,000.00  20,004,000.00        4,000.00 
 32156 12560PCR CIT GROUP INC       2.610  1/31/05  2.602 A2   A     20,000,000.00   101.60200 2  20,000,000.00  20,320,400.00      320,400.00 
 33019 12560PCT CIT GROUP INC       2.440  9/20/04  2.435 A2   A     35,000,000.00   101.07813 2  35,000,000.00  35,377,343.75      377,343.75 
 36553 12560PCX CIT GROUP INC       1.400  2/14/05  1.394 A2   A     10,000,000.00    99.98438 2  10,000,000.00   9,998,437.50       -1,562.50 
 36554 12560PCX CIT GROUP INC       1.400  2/14/05  1.394 A2   A     10,000,000.00    99.98438 2  10,000,000.00   9,998,437.50       -1,562.50 
 34535 24422EPC JOHN DEERE CAPITAL  1.430  5/20/05  1.426 A3   A-    20,000,000.00   100.01900 2  20,000,000.00  20,003,800.00        3,800.00 
 34296 36962GB9 GENERAL ELECTRIC C  1.210  5/12/05  1.207 Aaa  AAA   10,000,000.00    99.94800 2  10,000,000.00   9,994,800.00       -5,200.00 
 34266 36962GC2 GENERAL ELECTRIC C  1.300  5/12/06  1.298 Aaa  AAA   15,000,000.00   100.23100 2  15,000,000.00  15,034,650.00       34,650.00 
 33649 37042WD7 GENERAL MOTORS ACC  1.914  5/04/04  2.137 A3   BBB   11,000,000.00   100.09500 2  10,979,921.56  11,010,450.00       30,528.44 
 34714 37042WXE GENERAL MOTORS ACC  1.360  4/05/04  1.958 A3   BBB   17,550,000.00    99.85300 2  17,477,673.88  17,524,201.50       46,527.62 
 33472 44643WCN HUNTINGTON NATIONA  1.237  2/10/05  1.248 A+   A     25,000,000.00   100.00000 2  24,994,236.11  25,000,000.00        5,763.89 
 35747 50075NAJ KRAFT FOODS INC     1.330 11/26/04  1.498 A3   BBB+   5,000,000.00    99.79200 2   4,988,136.55   4,989,600.00        1,463.45 
 33934 740587AP PREMIUM ASSET TRUS  1.410 10/06/05  1.337 Aa2  AA    17,500,000.00   100.03700 2  17,526,887.54  17,506,475.00      -20,412.54 
 35022 88319QF4 TEXTRON FINL CORP   2.137  2/11/05  1.955 A3   A-     9,000,000.00   100.69900 2   9,024,583.09   9,062,910.00       38,326.91 
 35050 88319QF8 TEXTRON FINL CORP   1.920  6/13/05  1.914 A3   A-     7,000,000.00   100.32000 2   7,000,000.00   7,022,400.00       22,400.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.719           242,050,000.00               241,991,438.73 242,983,805.25      992,366.52 
  
   16 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES-VAR (ACT/360)4X  (TYPE   52) 
  
  



 
                                                       S T A T E   O F   A R I Z O N A                                                         
                                               S T A T E   T R E A S U R E R ' S   O F F I C E                                                 
                                                                                                                                               
                                                    W A T E R M A R K   I N V E N T O R Y                                                      
                                                                                                                                               
                                          INVESTMENTS OUTSTANDING AS OF 9/30/03  (SETTLEMENT BASIS)                                            
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03                                               
                                                             POOL:  LGIP (5)                                                                   
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 
                                                 COMMERCIAL PAPER          (  53) 
                                                 -------------------------------- 
 37652 0454E3XF ASSET ONE SECURITI  1.070 10/15/03  1.071      A1     3,000,000.00    99.95088 2   2,998,751.67   2,998,526.40         -225.27 
 37701 64072MX3 NEPTUNE FUNDING     1.100 10/03/03  1.100      A1    40,000,000.00    99.98622 2  39,997,555.56  39,994,488.00       -3,067.56 
 37430 70050NHL PARK GRANADA        1.080 10/07/03  1.081 P1   A1+   10,806,000.00    99.97555 2  10,804,054.92  10,803,357.93         -696.99 
 37737 7005A0PB PARK GRANADA        1.090 10/01/03  1.090 P1   A1+   62,000,000.00   100.00000 2  62,000,000.00  62,000,000.00                 
 37739 7005A0PC PARK GRANADA        1.090 10/02/03  1.090 P1   A1+   28,000,000.00    99.99697 2  27,999,152.22  27,999,152.16            -.06 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.092           143,806,000.00               143,799,514.37 143,795,524.49       -3,989.88 
  
    5 ITEMS IN SUBTOTAL FOR:  COMMERCIAL PAPER                 (TYPE   53) 
  
  
                                                 CORPORATE MTN-VAR (ACT/36 (  57) 
                                                 -------------------------------- 
 37650 22237LLS COUNTRYWIDE HOME L  1.669 10/01/03  1.186 A3   A     50,000,000.00   100.00000 2  50,000,000.00  50,000,000.00                 
 34927 24422ENJ JOHN DEERE CAPITAL  1.410  6/14/04  1.347 A3   A-    10,000,000.00    99.98600 2  10,004,934.40   9,998,600.00       -6,334.40 
 33569 44643XGK HUNTINGTON NATIONA  1.070  2/12/04  1.129 A+   A     10,000,000.00    99.99500 2   9,997,408.61   9,999,500.00        2,091.39 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.201            70,000,000.00                70,002,343.01  69,998,100.00       -4,243.01 
  
    3 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 12X  (TYPE   57) 
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                                          INVESTMENTS OUTSTANDING AS OF 9/30/03  (SETTLEMENT BASIS)                                            
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03                                               
                                                             POOL:  LGIP (5)                                                                   
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 
                                                 CORPORATE MTN-VAR (ACT/36 (  58) 
                                                 -------------------------------- 
 30374 36962GXX GENERAL ELECTRIC C  1.265  3/15/05  1.368 Aaa  AAA   15,000,000.00   100.08500 2  14,973,612.39  15,012,750.00       39,137.61 
 32885 36962GZQ GENERAL ELECTRIC C  1.310 10/25/04  1.202 Aaa  AAA   13,000,000.00   100.16200 2  13,016,990.89  13,021,060.00        4,069.11 
 34833 37042WC2 GENERAL MOTORS ACC  1.830  1/20/04  1.934 A3   BBB    5,000,000.00   100.07400 2   4,997,318.29   5,003,700.00        6,381.71 
 34113 37042WE7 GENERAL MOTORS ACC  1.510  7/30/04  2.085 A3   BBB   15,000,000.00    99.72900 2  14,910,712.42  14,959,350.00       48,637.58 
 32840 37042WG3 GENERAL MOTORS ACC  3.140  3/04/05  3.135 A3   BBB   10,000,000.00   101.21700 2  10,000,000.00  10,121,700.00      121,700.00 
 34255 37042WG3 GENERAL MOTORS ACC  3.140  3/04/05  2.832 A3   BBB   12,600,000.00   101.21700 2  12,661,852.47  12,753,342.00       91,489.53 
 34487 37042WG4 GENERAL MOTORS ACC  3.030  5/19/05  3.021 A3   BBB    5,000,000.00   101.23000 2   5,000,000.00   5,061,500.00       61,500.00 
 34493 37042WG4 GENERAL MOTORS ACC  3.190  5/19/05  3.187 A3   BBB   21,325,000.00   101.23000 2  21,325,000.00  21,587,297.50      262,297.50 
 35713 59018YPT MERRILL LYNCH & CO  1.560  1/13/06  1.303 Aa3  A+    15,000,000.00   100.67000 2  15,085,466.32  15,100,500.00       15,033.68 
 35267 63743HDR NAT'L RURAL UTIL    1.490  3/10/05  1.303 A2   A     15,000,000.00   100.24300 2  15,039,473.40  15,036,450.00       -3,023.40 
 34760 88319QF5 TEXTRON FINL CORP   2.360  4/24/06  2.290 A3   A-    10,000,000.00   101.13700 2  10,017,748.68  10,113,700.00       95,951.32 
 35023 88319QF5 TEXTRON FINL CORP   2.360  4/24/06  2.169 A3   A-    10,000,000.00   101.13700 2  10,050,529.72  10,113,700.00       63,170.28 
 33888 88319QF6 TEXTRON FINL CORP   2.470  4/25/05  2.468 A3   A-    10,000,000.00   100.94200 2  10,000,000.00  10,094,200.00       94,200.00 
 34182 88319QF6 TEXTRON FINL CORP   2.470  4/25/05  2.466 A3   A-    10,000,000.00   100.94200 2  10,000,000.00  10,094,200.00       94,200.00 
 34882 88319QF6 TEXTRON FINL CORP   2.470  4/25/05  2.212 A3   A-     5,000,000.00   100.94200 2   5,019,456.29   5,047,100.00       27,643.71 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.159           171,925,000.00               172,098,160.87 173,120,549.50    1,022,388.63 
  
   15 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 4X   (TYPE   58) 
  
  
                                                 ASSET BCKD - VAR (ACT/360 ( 106) 
                                                 -------------------------------- 
 34180 553083BW MMCA 2001-3 A4      1.420  4/16/07  1.740 Aaa  A+     5,000,000.00    98.93343 2   4,943,880.20   4,946,671.50        2,791.30 
 33286 895787AP TRIAD AUTO RECEIVA  1.210  5/12/06  1.210 Aaa  AAA   10,000,000.00    99.99395 2  10,000,000.00   9,999,395.00         -605.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.385            15,000,000.00                14,943,880.20  14,946,066.50        2,186.30 
  
    2 ITEMS IN SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X   (TYPE  106) 
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                                                    W A T E R M A R K   I N V E N T O R Y                                                      
                                                                                                                                               
                                          INVESTMENTS OUTSTANDING AS OF 9/30/03  (SETTLEMENT BASIS)                                            
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/03                                               
                                                             POOL:  LGIP (5)                                                                   
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 
                                                 ASSET BACKED COMMERCIAL P ( 135) 
                                                 -------------------------------- 
 37698 0075N3XL ADVANTAGE ASSET FU  1.120 10/20/03  1.121 P1   A1    13,983,000.00    99.88333 2  13,974,734.50  13,966,686.03       -8,048.47 
 37390 04037MX6 ARIESONE METAFO     1.080 10/06/03  1.081 P1   A1    50,000,000.00    99.97738 2  49,992,500.00  49,988,690.00       -3,810.00 
 37124 10487FJB BRAHMS FUNDING      1.120 10/07/03  1.121 P1   A1    15,000,000.00    99.97555 2  14,997,200.00  14,996,332.50         -867.50 
 37277 10487FJB BRAHMS FUNDING      1.110 10/07/03  1.111 P1   A1    10,796,000.00    99.97555 2  10,794,002.74  10,793,360.38         -642.36 
 37762 10487FLE BRAHMS FUNDING      1.120 10/10/03  1.121 P1   A1    50,000,000.00    99.95333 2  49,986,000.00  49,976,665.00       -9,335.00 
 37608 2338F1XF DAIMLERCHRYS REV A  1.050 10/15/03  1.051 P1   A1+   76,230,000.00    99.95311 2  76,198,872.75  76,194,255.75       -4,617.00 
 37353 31464E2D FENWAY FDG          1.150 10/10/03  1.151 P1   A1     5,711,000.00    99.96561 2   5,709,358.09   5,709,035.99         -322.10 
 36724 31464EY8 FENWAY FDG          1.150 10/15/03  1.152 P1   A1    25,000,000.00    99.95088 2  24,988,819.45  24,987,720.00       -1,099.45 
 37257 4180A0UL HARWOOD FDG I       1.100 10/08/03  1.101 P1   A1+   50,000,000.00    99.97274 2  49,989,305.55  49,986,370.00       -2,935.55 
 37373 42969UX9 HIGH PEAK FUNDING   1.070 10/09/03  1.071 P1         43,000,000.00    99.96855 2  42,989,775.56  42,986,476.50       -3,299.06 
 37505 42969UXF HIGH PEAK FUNDING   1.080 10/15/03  1.081 P1         20,000,000.00    99.95088 2  19,991,600.00  19,990,176.00       -1,424.00 
 37207 44363MX2 HUDSON-AMER RLTY    1.110 10/02/03  1.111 P1   A1    25,000,000.00    99.98916 2  24,999,229.17  24,997,290.00       -1,939.17 
 37254 44363MX9 HUDSON-AMER RLTY    1.100 10/09/03  1.101 P1   A1    30,000,000.00    99.96855 2  29,992,666.67  29,990,565.00       -2,101.67 
 37786 53974UX3 LOCKHART FUNDING    1.150 10/03/03  1.150 P1         25,000,000.00    99.93583 2  24,998,402.78  24,983,957.50      -14,445.28 
 37736 53974UXA LOCKHART FUNDING    1.120 10/10/03  1.121 P1         30,000,000.00    99.96561 2  29,991,600.00  29,989,683.00       -1,917.00 
 37735 53974UXE LOCKHART FUNDING    1.120 10/14/03  1.121 P1         30,000,000.00    99.95383 2  29,987,866.67  29,986,149.00       -1,717.67 
 36726 61911FEM MITTEN RFC          1.140 10/15/03  1.142 P1   A1+   25,000,000.00    99.95088 2  24,988,916.67  24,987,720.00       -1,196.67 
 37660 6191F1MB MITTEN GMAC MORTGA  1.110 10/15/03  1.111 P1   A1+   40,000,000.00    99.95088 2  39,982,733.34  39,980,352.00       -2,381.34 
 37702 6191F1ME MITTEN GMAC MORTGA  1.110 10/15/03  1.111 P1   A1+   40,000,000.00    99.93525 2  39,982,733.33  39,974,100.00       -8,633.33 
 37256 7425E2KP PRINCIPAL RESIDENT  1.110 10/01/03  1.111 P1   A1+   20,000,000.00   100.00000 2  20,000,000.00  20,000,000.00                 
 37609 84742DX7 SPECIAL PUR ACCT    1.070 10/07/03  1.070 P1   A1    50,000,000.00    99.97444 2  49,991,083.33  49,987,220.00       -3,863.33 
 37391 86888NXE SURREY FUNDING      1.060 10/14/03  1.061 P1   A1+   10,000,000.00    99.95591 2   9,996,172.22   9,995,591.00         -581.22 
 37862 92646LX1 VICTORY RECEIVABLE  1.140 10/01/03  1.140 P1   A1    63,335,000.00    99.99211 2  63,335,000.00  63,330,002.87       -4,997.13 
 37658 92646LXF VICTORY RECEIVABLE  1.100 10/15/03  1.101 P1   A1    35,000,000.00    99.95088 2  34,985,027.78  34,982,808.00       -2,219.78 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.103           783,055,000.00               782,843,600.60 782,761,206.52      -82,394.08 
  
   24 ITEMS IN SUBTOTAL FOR:  ASSET BACKED COMMERCIAL PAPER    (TYPE  135) 
  
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.514            2035786000.00                2035461408.26  2037369570.76    1,908,162.50 
  
   98 ITEMS IN SUBTOTAL FOR:  LGIP                             (FUND    5) 




